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RAILROADS RIGHTS DEFINED

ffllEY SHOULD SOT EXCEEI
THOSE Of THE STATE

CtiUrmin Unupp of Inlentate ommfrc-
CommlMlon lprl rr Hut tlif-

pitate Sl JV t ll rrliiiln te Ko nail
road Jl r MitNol Afraid of Trtutn

nation Martin A Knapp chairman of
tho Intfnitntu Commereo Oommliwlo-

ndellwred an 4 nt Union lat
cvpnlng In the Board of cotirOo-

of TreA Joctum on tho mjbject of Trann-

portatlon Tho rlsht to tho use of tho
highway wa one of thowi of the kind
which bad como to bo denominated In

Bllenabje ho said and tho railroad the
prime factor In Industrial llfo toilay had
practically wiierse4l l tho old highways
Therefore ho declared It proi orly n Gov-

ernment function to FUpply tills agency
of wmmunicatlon Mr Knapp continued

The right tu conitruct a railroad doe not
lnher lii ivery Individual forlt Involves tht-

i it u inmn wlll
tho ttovertiinent only A railroad

therefore may do iiiitlilnir thut tli
inltfli not do If It exorcled this

jnnctltin furnished thin ervlce Itwlf l
of farinlnic It out

A rullmad hk no rkht to dUcrlmlnate In
har ii either bPCHiinn of

political iKifltlon or reat T fhlp
IH vlolatlmi of rlcht In every

dovlatlon In iharcen wlikli oth r an oin
to pay t HIIHT U entitled to-

no ndvantiiun over NUIMIUT cim1 A limn
who ud tiH ltter u year N entitled to the
Hume tmlmlmrtalinn cliurci for Ids mull
one who nd If tho
inent irould not lu pennlttid dUcrlmlnute-
lietwpen Indlvldiinl rnn tho railroad

liouldnot to do to
To my tlilnklnc theStiito ha u ninth rlkht

to farm out tho ollcitloii of It revr uiies nnd-

ullow unequal tinder tho ey tein
to railroad to ho

itoverned by fHvurltltm or turned Into e-

No man can aonmmilatn Jimooooon In
without uro lmi o ltlon upon

his neighbor lAiiplauw I no com
of linwever cnn JIM y

lie subjected In condemnation If ileluly
held to the of juMliv In inniter
of tran

Itallroud bid fair to tlie
realization of the
but tlure exiMa the neee of Hiibjectlnir
railway In public c
thl ntro of railroad nnd tplpirrapny-
iompetitlon I theory nn iiled Crftpera

preat foct ronlrontlnc one
Thl mut MI or IK society merely a lot
of hrtilcH otrilrtflinir to we which Muill iret-
tho Ixioe If KO If It I to In1 forever
iach for hlmwlf then to me It ceern that
rlvillzntlon

I am not nfnild of ilerimllsm Tru t
nnd nnlnn tiro here they rnnio with th
railroad and they iiro hero to May And
now when the mint widely
cattored nre woven Into one romnierrlal

tin rallwiiy triilnn running bacli
and forth Ut een tho ultermoM parts
shuttle the loom whoti n man tliouulin
ire td the whoi world within an hour
the trlctlmi of unbridled tltloii hn

come Irkomo nnd folly Xnthliur inn
Mop he advance of federation

rrvvi nni nrrnsEi-
A Cr IlnNrd Krln t It In the New lernej

SrnnlpT-

BCNTOK X J March 12 The Penn
nylvanli liiilroads Hudnon Railway Tun-
nel hill parcel Heoond reading today In
the Sonnto after n stormy oppoxltlon from
wveral of tho inemliers Tho mot bitter
opponent WJIH Stnntor Ixx of Atlantic

who hno liren anlaRonistlc to tho
cinco hi 4lection lat fall bo

HevIiiK that tho company Influence was
oserled ngninct him Mr I i ofTcred nn-

iinnwlmcnt requlrlnc mnxcnt of tho mu-

nicipality In which the tunnel U to lx built
Kn supporte l thix nn the that as it

hill might permit railroad to-
nter Atlantic by of a tunnel

and without thn authorities Imving any
voice In tho matter

Senator Strops Mid Mr Ijeo had cffored-
nn amendment This aroused
tho Iro of Mr I who retorted that tho
am i van Iwtck of tho hill which con-

trolled the election of n United States
Senator and which was holding up the bill
to companion to carrv freight
The amendment wax tho
advanced to third rending

WATER MITIIIS rurif irrrCi-
innilssloncr IloiiKlicrlj Thinks City li

Tim Itiililiiit of Million Kvrry Year
CommisHloiier Dougherty of the Depart-

ment of Vuter Supply iaM and Electri-
city has writti an for the current
number of tho Merchant As ociatlon-
llullctin in ulilch ho ili cux eH tho necensity-
of taking Immediate cteps to protect thn
water revenue Mr Dougherty tsayn that
he lia n bill making it a penal
oflonco to tamper with a water meter

Mr Dougherty MJH that he linn received
data from the afesociitlon which tend to
how t here Is a rihortnge of from 2000

190 to n yinr in tho of
the department Homn CIIMPH nine out
of ton on tho involving wheel
that wero mippoe l to rogiMer amount
Hied off HO thai tho cily hitfTered to that

H Do Berard who lnveti-
cate l Die water Nituntinn for tho
tion makew a In which ho

havo I H II fraud in tho Detriment
binto Twee l time

c if srfirt i CHICAGO

His Vl lt n rrup of Humor 11 to
of III Trip

CIUCAOO March 12President Charles
M Schwab of tho 1nltcd States Steel Cor-
poration wn In Chicago the greater
of today Ills ooming utartexl a crop of
rumor an to tho purpoio of tho vUit-

It wns wild that negotiation for the
absorption of tho American Company
by tho Vnlted States Steel hod-
ngnm lieen renewcxl nnd that Mr SchwabI-
VOR hore to look over tho tin can factories
A econd story was that Mr Schwab had
nn cyo to tho advantnge of thn
ClmlimrM fnmrtatiy nn n part of
Trust Another minor was that tho trip
had for nn object n conference with somo-
of tho owners of tho Colorado ruol andIron Cotnpnnv-

Mr vlMted President John JMitchell of tho Illinois nnd
Hank who is n the Coloradocompany but the visit was Miort Sir

In his private car for the East
in tho afternoon

riorrur nnnt OT soin-
Trl pii Slrm ncprocnlailve npny That

Irc ilcnl Ynaliiim a CntiKlit apptnK
Financial represontatives In thU city of-

tho HI LnulH and ftin IVancUco Ilallroad
yesterday IMIOI poolud nt tho story tele-
graphed fnirn tho West that Oeorgo J
Oould had bought tho Clioctaw Oklahoma
nnd Oult roul nway from thn Krisco by

President Y nkuni of tho latternapping
for htv ir l nidntlm has Inenthat the flKictnw would eventually msInto tbo control f tl St uU mid SanIrancrco Itcpiviwiiatlvcr of int nindMid that tho huctnw has Uiilin l prohiblllin
did not think Iheiv would IHMInalentlhpnnseit ngmtv t tho iouldonitMK in iidthlng wiiH known nliouttlio purchn f iiio chocintv r Kid

Fnimlllc nnd Terre Itnuie
Uioilirictirsnf tiKvniiH

Hniito Itailmnil held tl
city M V Winter formerv
President cf the Nirtierti Piirill
and Alfred l niieriMc of Now
Ilpclpd t i fill two viicnnHiw In tlioixxVrci

nrc41rlnB tho preferred ptock no dollnito
wan
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JKnSKl CENTRAL dTAKOES-

Ilrad Office Ukrlytoflo to PitUadrlph-
lVlerPrr ldpnt Wmrren Retire

The directors of the Jenty Central Hail
road havo under consideration the remova-

of tlm executive ofHcos from IhW city t
Philadelphia It in tho purpose of Presl
dent Oeorgo F Baer to oomblno the offlcoi

tho clerical forces of the Jerwy Centra
the Philadelphia and Heading an fni-

OH tx RAlbIp for tho nake of convenlonc-
as well n economy U In believed that
tho Jersey Central oftlceH will remove later
In thu Kprlii-

RVlcePre ldent and CJeneral Maimgei
Charles H Warren of the Central
has rcHlgncd and will go for
rest and ncrratlon about tho middle of
April Mr Warren has liocn the actual
working head of this road for the past
few yearn He completely reorganlred
the operating department nnd mode many
radical changes In the traffic department
Tho directors accepted hU resignation
with words of regret and it effective
Jyne

March 12 It wild
that the resignation of lice

President Wnrreu wan due to a disagree-
ment with President Bnnr nlxjut re-

moval of the ofllcoH Mr Ilaer has had to
travel to Now York every to map
out a for a week This in
addition to taking n deal of time
has Inen unsatisfactory nnd It hns lx rn
his deslro tho offices be removed to
this city Warren It la said bun op

t r lnit Hnllir-
ilay when of a mort Important
nature had to be left undone
Impossibility of at that
wero York that Mr Ilaer decided
that tho Central offices should como
to this city notwithstanding the
tion of Warren Ho made this deter-
mination known and Mr Warrens resigna-
tion followed

There Is now no doubt that tho offices
of tho Jersey Central will be removed hero

President Vorhoos of the will
assume tho duties heretofore informed
by Mr Warren

tlf TOHACCOS COfi JUG GJIOWTII

Holding In IorrlKn Companies Increased
S 1J MillionsAnnual Meptlnic

The annual meet Ings of both the American
Tobacco Company and the Continental
Tobacco Company were held In Jer tey
City yesterday The report of the Ameri-
can Company shows that ltd holdings of
Mocks In foreign companies was Increased
by 3140084 and in other companies by
3951271 during the year Tho Increased

holdings of stock In foreign companies l

tho result of thn
trado war with tho Imperial Tobacco Com

of irent Ilrllnln wo no
change in tho tock or dividend
stock of tho American company

Tho retiring Ixmrd wan re-
elected exception of H D Loo-

T C Dilla wns Ixos
The retiring olllcern will bo reMected today
with exception of Treasurer H
Let1 who on account of 111 health

Tho old board of directors of the Con-

tinental was also reflected
Thu Consolidated Tobacco Company also

held Its annual meeting City
Its directors were

with the exception of C K Kaucette who
was T C Dula No annual
reix rt xvns mado as tho corporation has
not yet betn a year in

UAIiniMAX STOPS HATE ClTTISO-

Illi Wfitern Trip Has Already Produced
rraellcil Result

Accordlnr to information and instruct Ions
received by thn Broadway agents of Went
rn railroads from their reFpectlve head

quarters E 11 Harrimans trip through
the has been productive of practical

In checking rate cutting Mr
Harriman ban not only roMored nil rates
to the regular tariff basis on the roads
controlled him but he has Induced
other Western roads to withdraw cut
rates on Kastbound frnlght openly an-
nounced to go Into effect on 15-

Mr Harriman Is to havo told
the Western railroad men that they were
likely to have in cars
enough to handle tho tramc this spring
even if t charged full rat en consequent
the cutting of rates was

money Tho freight rate situation
hi the has strengthened materially
within the past week

KVYSVMtVJMS V E TRAFFIC

Negotiation for Connection In New York
Illlli the PW Itoad

President Cassatt of tho Pennsylvania
Itailroad Mibmitted a proposition to the
Xew Haven railroad management re-

cently with regard to n prospective direct
connection between tho two system In-

Xew York Ow suggestion is that with
tho completion of Pennsylvania Rail

East tho
two railroad systems shall lx connected
alxjvo Mott Wards Island

It Is Imlljved that somo such arrange-
ment will lx cnrrlod out as tho
Xew Haven nnd Hartford road is tho Penn-
sylvania llallroadH principal Xew England

Ilecrlvpr In llankriiptpy ppnlntrd fnr-
IsclinrRp fc Colin

Two pet U Inn In bankruptcy were pre-
sented yesterday ncaln t Kchweco A Cohn
Importer of fancy good and notion at

l llroadwny on by cre lllor and ono
by lullus chw Be ono of tho partners
who n ked to have tin1 llrm ndjndlcatpd hank
nipt and stated that Ma i Cohn thu
other partner refu ed to loin In tho petition
The creditors their petition In llrt

The for Mr IAchwttiM show
Hint the linbllltles aro niMO rind a e-
tH7M lllootnlncdnle llrother irn creditor
for I7oon nnd the Columbia lliink nnd
Alfred V Srile lncer are credtor enli
for JSoon nil for money lonnpd Ischueee-
hn Individual liabllitle nf JJO and a ein

1 tn caKh Tim bu lnes Mined in
March 1S 7 by Mr K chwoire nnd the wlfo-
of Mr Cohn nlth a capital of iQdoti-
Mr Cohn lied a In Imnkniptcy-
on Allir 1S9H to Ret rid of tSS7fl llablli-
tle contracted as n partner some prVlo-
iiKly In the flrm of I nnc V Co deHlert
In WHlch can nnd n dlcharcrd Inn
loon Ho then l came partner In the firm
of Krhwes A Cohn In pi iO wife

Court ha appointed Kmnnii l V IDoomlne
diili receiver of thn of
Kchweee V Cohen on tho appllcntlon of
Alfred V Schliclnifir at tho r xjupt of May
A ller if who nl n represent
dnle Ilrother and the

Mary II lennlnir of I7J e t
Mreet hn filed a petition in bankruptcy
with Sln and ncet J i n
She one MAI to four doctor JliO for letral-
ervlce 2vi for money lonnnl 1118 for

dre tnnkliur n for rent 7 for Morace-
t3l for liverv nnd 853 for telephones

The furniture nnd fixture Crude
ItiiMir oflltp at 11rad Mrcot-
wero Mild it unction th ro yonerday
noon by llr in Kennellv w dine
under nn secured tb
Mend Hunt A lot of sample of rubber
wero in In the nmotint-reallvej n JITJI Tlio nl of the company
rtht till niid lntere t In the
by Ilie liink n collateral Mriirily and valued
nt Slonnoii wa Indeflnilely po tponed at the
reiie t nf

Note nf Hall Strppt-
Kollowine the purchasn by lntere t con

nicted with HIP Hinnvcr XaUomil Hank
ind the Colnniiii nink of nearly nil of the
Inrlt of tin jcciiwlch llniiV James M-

Ilonald ld n of the Hanover
Hank Chirle nrvl and Hurlon lloif
Innd were vikierdii ileit l ne dlteilor-

f iiwl llnnk
I larlc V lir e and nn nmrrr of the

I iiirleiii Hank both ter-
dny tin truth of n report that the fourteenth
Mreet mid Hi Inlon Rquarn
worn alwiut to rniiolMl
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FINANCIAL

ONE HUNDRED PER GENT
PER ANNUM

oorrw a fabulous but mnn-
of our solid nnd reputable cor

it
On of our Iradln UO ir f-
nUrlr and Hi Hock l held tit roilTV fo-

WP nlYrrronan InTrlnirnl that will pay
or rand SOON It

11 p will not take thl p fe fur de
toll hut Hi thneeeklnc
full Infnrintlon by

Tldpwitrr Co lldI-
tuiltnn lllitf13 Iliiiadirir New York

60 Days Calls Wanted
I WILL PAY l CASH TO GALL

Amtrlran Car Foundry prelfrrcd 91H
l rsscd Slffl Car preferred M
American Or M Twine 47-
MIntrnatlonal Slram Pump common Mj-
Vlrrlnla Carolina Chrmlral Cu corn 7-

AlllRon OH looiSIIAIItS LOTS ritlV-
IIKdIX T Hi SK1NKII IIV HKSPOXSIHIE-
1AIITIKS

Jacob
llltrXKI 111

ENNISSTOPPANInll-
d trd Stock Kirhanie I

New York Produce Ktrhange JUst US-
Cliloaco Hoard ot Trade

HAMKUits AM IIIKIKIHS-
S4 New Nt and 3M Ilrtad St T

Sollrlt iritrripuriliine nralecaiharmariln-
STOCKS WHEAT COTTON

Vrlteorcill fnr DAILY MAHKBT LKTTKH flv
tnt INFUIIMATION OK KSlKCIAI valur KHEB
upon alio monthly table iboivinc
block Cuitun Produce Tclrphons WW llrad-

HIIAXCII OlTliCl
ASTOR COURT 20 W 34TH ST

Adjoining WaldorfAstoria
by dlrrct nrivate wire with Main Offlce

JOSEPH COWAN CO
BANKERS BROKERS

Member Consolidated Mock Kxchamrs
MAIN OFKHKS 41 and 41 imOAUWAY-

HIIANCII OFKirKH
415 nWAY COIt CANAIST

ISO IIWAY COIl 34T1I ST
II I 42DST Next Manhattan Hotel

7 K ST Spar Mfldion Aro
Dond bousht and

Fold for Cnuli or on Martin rite or call fnr
our dally Mnrkot Letter rontalnln careful
correct tnfurmatlon of upcclal value

private wires to Boston Phila-
delphia Iittburch Cleveland

enabln u to iuot
nnd Und u quick market for thu local securi-
ties of reopcctlvo ci-

tleVermilye Co
BANKERS

NASSAU A PINE STS

New York
13COVOnESSST

Boston

IHVImDS AM IXTKltlWT-

COMIAM
Nrw Viirk March lth IW-

JnivmrM MI i34-
Thf Hoard nt Illrrctora have Urrlared a miarterl

dividend of ONE AND ONE QlAUTKU Illl CKW
upon the capital took of tbls Company payable

l the Trrasurrr on and attrr the IMU
day ol April licit to tockholdrrs ot rrcord at the
cU e o tne traiufer book on the JOlh day ot March
ln t

The r hooks will he clourd at thrre oclock
on the afternoon ot March Oth lnt Rod rroprnd-
on the mornlnt of April lat n t

VtllirnTreanuK-
riiirruoir tMTri

Drtrolt Mlcb Pcbruary i 100-
7Tho recular dlililnrt tiNK PKR

CENT on thr capital stork nf Ihl Company has
ilrclarrd payable April I l 7 at tn ofncf-

ot KKAX VAN COIITIAMIT CH 51
Mil Mrrrl Nrw Vork Thr tian rr books of
the Company will tie clo fd Urrh Pi at t
noon and br tropened prll J at 10 ocloc-

kJr llfTCIIIXS Prealdc-

ntrfUMIlTMUSIIII MITICIW-

XOTICB IS lirnCIIV OIVKX that the
slilp hrtrtofnie rtlkilnr nrlwrrn thr undrrnlcnrd
and IKOIIOn P IIAUIIN ha lirrn thlt day ill
tolvcil by inulual ron rnt-

Tli tiiiMnr will hrrrafter br carried on by
WILLIAM L SKXTOX O1MPAXV a
lion WILLIAM I SKXTO-

NIrtrd XPW Vork March II II-

KIJriiYVSVMIVi If It IIVS
Report Tti l mi ArranitPiiicnt Hat llppn-

Sladp tn l p thp New lUtrnn Tr rK-

XEW March 12 The report wnn-

revivrnl that nn underHtatuiI-
IIR Imil lXHn recently had lx turi n the XPW
York nnd Now Haven nnd tho IVnnsyl-
vaiila rnilronds nliout tho lattirs ontrnnco
Into lh New KiiRlnnd field nnd flint tlio-

rmitn would over tlio Hup of thn New
York nml Xew Haven road It wn snld-
thnl 1rifldpnt ran ntt of tln rf niii lvnnln-
rond Imd nnnoiinced that tln InteroMn of-

tlic two road would not olaMi n HIP tunnrl
the IVnnsylvnnia coinjxiny nnd that

tho New Yorl nnd Xow Hnven company
would not op M tho rennsylvnnlaM on-

trnnc Into Xew York ir tho encroach-
ment ujxin tho Xnw Haven roads territory
BonHto RPt into Xew Kngland-

Vniplid with reimrto wns nnoth r
to that th IVunnylvntila wan
iiiiuiiic to Rot control of the Haven
lino making nlinlutely niiro th
project of the column v to a foot

Xow trnfllc IroKidont-
Hnll of ih Sow York nnd Xow Hnven-
rotid to denied tliat tho IViiiihylvnn-
laI pocured control of hi company It i
InMoved however that I two companion
have roniK to n tnilllo nicrioinent
when tho tunnel of thn Iennsylvnnla-
rond in Teooy and aro-
rdiniiNtod IVnnsylvania will connect
Id Uland trucks with tho
Illver tho Xow Haven rond prob-
ably nt Port MorriH or near that

IliVVSVMMVIi UWVII ISSlEl-

lnllroad Illrcolor Aiithorlp HIP Output
of MSOOOOniKl for Impropinpn-

tIliiiADFiriiu March II Tho direct-
ors of tho Ponnoylvflnla Company nt their
Fomlmonthly ineolInK today approved
of tho un of IMOOOono 3lj per cpnt gold
IxindM convertihlo into capital Mock of-
tho company at 70 Of thl amount
24oooino in to be imwl for purchnnlniiI-

Dooo l f l earn Iiv-
ilocomotlvos l20ifiOiiX IM for renlestnto-
nnd tho rom lruction of tho Xcw York
tunnel nnd terminal during tho next two i

yearn nnd 5 Hiino for corixtrnto
IUri MK

liondK are to mature In ten yearn and i

can IMI called on nny Interest
Miy I IPOI

Hock lliiul Out 4if Trnftlc Piinl-

ClliCAon March 2 Kornml uotlco hall j

l en Kiviit hy tin ChicnKo Hock Ilnnd
and Pacidc of HH withdrawal from the
oiKtUiiind and wcMlxmnd militniy trnfllo-

KKI which havo Uen tijwrnlwl by tho
Ve tcrn linoM for several yiMrH orig-

inal pooling nRreemont provided that no
road mld withdraw from it without RivlnR
notice ninety In advance but I ho Hook
I liintJ itn withdrawnl elTectlvo fin
tnodlntoly The Southern Pacific withdrew
on H 11 IflKt from the wontltound mill
l rv tniflic

Tho action of tho Hock Inland and South
Tn Paoilln practically ntillifien tho ptiol

all traffic from ChUviRo
i TonU fo tbo Pioifln r l I
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FINAXCtAt AND COMMERCIAL

WBDUBSDAT March I

All of Important news nffcctln-
etock values today was favorable The
flrnt that came to hand wan of copious
muohneedod rains in the 8outhwc par-
ticularly In Texni4 ThlH liowovcr did not
stlmulato activity In the nliaren of tho
rallroada traverxlnfc lh wet Ion rcferre
to The only Block that wpondod to It
wan MlMOUrl Paclflo and tho not ndvanco-
of n point In the prlco of thnt tock may
have been duo In part to tho tact that for
tlm flrnt time In u number of weeks the
company reports nn Incrooso in ro i

earning for tho first week In the current
month Confident ncHcrtlons by the mnn
aRcment of the anthracite coal companies
that they do not oxp ct to havo nny troubles
or differences with their mlnorn Imd morn
effect upon speculation than tho good news
from tlio Southwest Tho Heading Blocks
received more attention than for sonm-
tlmn pantami tho common nnd nncnnil pre-

ferred cored net ndvancon of nbout 2i
per rent Prlo common received a little
nttcntlon hut tho other anthracite luos
wero neglected

The heaviest trading In the railway
list was In Wlnconsln Centrnl common
which advanced more than n point In tho-
cnrly deallngx but lout half
of the maximum improvement Xo ade-
quate explanation hall yet liecn obtained
of the recent unusual activity inWi eormln-
Centrnl stocks Of the usually active

Bhnro Southern Pacific Missouri
Pacific Union Pnclflo nnd Krio rnmmnn-
wero tho only ones other than Ilemllnj
Issues in which the transactions wero In
excess of 10000 shares Tho larger total
transactions thnn yesterday were mado up
wo far ns lie railway lIt nn concerned
by1 dealings fn Colorado nnd Southern N-

NIIPH Chlcngo Irent Western common
nnd tho Wisconsin Tenlrnl stocks The
fluctuations In all of these except
Colorado nml Southern first preferred
wero nnrrrow Shares that traded
In upon n smaller scale than those men-

tioned yet which advanced materially
WITH Hocking Ynlley nnd Peorla nnd Knt-

Tho mot noteworthy contribution to-

tlio larger total sales was mad by Amnlnn
mated Copper which supplied nbout ono
soventh of till business The market
for It wns persistently weak throughout
nnd heavy soiling n large part of which
appeared to como from Boston lowered
the prlw 4Sj points This movement
ignored tho favorable decision In thn litiga-
tion ngainst ttie company which wis nn-

nouncnd thin morning Present itidicntlons
are thnt n quorum of tho direotorn cannot
IM obtained at the Mated mooting of the
company which should lx held next week
at which action upon tho quarterly divid-
end would ordinarily IH taken Tho Street
has therefore como to tho conclusion
that action upon the dividend will lio
poned nnd varying views nfl hold ns to
whether it will eventually lie reduced or
passed

It is remarkable that tho sharp break
In Amalgamated had little effect upon
the remainder of the mnrket Kven other
industrials were not affected by the move-
ment On tho contrary thoso thnt received
noteworthy attention wero exceptionally
strong presumably for sjwclfic reasons
Tint greatest activity wns in American
Cotton Oil common nt n nIl advance of
3 points ami the preferred on tho purehnso
of 600 shares advanced 2 points Tno
Street thnt the Amer-
ican Cotton Oil tompnny is nliout to I-
Mabsorlie l by till YlrglniiCnrolbia Chemi
cal Company ThoacquWtlonof thoRouth-
orn Cotton OH Company by the Chemical
company apj ears to have lx en such a good
stroke of business for tho Jn t named that
It Is argued that the eKtnblWiment of clowi
relations between It and the American
Cotton Oil Cimpany would IK of groat ad-

vanlaio to lioth Irre v ctivo of this
xvwlhi1ityn bnsis for the advance in Ameri-

can Cotton Oil shares I found in tho fact
that during tho first six months of the corn
panys current fiscal year It ha earned
nil of Its fixed charges and the full nmotmt-
of Its preferred dividend for the year
leaving tho earning for the last half of
the Par which by the wny Includes the
dull enson in the companys business for
tho rommon stock

Thero was n noteworthy Inerenso in tho
dealings in YitiginnCarollnn Chemical
Issues nt n net advance of 3 olnts for the
common nnd 4 for tho preferred This
movement Is explained In part by the fall
thnt n largo block of the common Mock
ha recently l oen taken for Investment by
Interests not heretofore identified with tlio
company Modernto denlings in Amoricnn-
Ornss Twine resulted In n net advance of
2 4 points Although this company 1ms
boon lu existence but n short time it

developed mnrket for its products which
hns enabled it to liegin tho payment of
dividends nt tho rate of 5 per cent per
annum It is authoritatively Mated tlmi-

it lias no obligations of any kind ahead of
the tiadOOOTX of stock outMamling Other
industrials thnt mado noteworthy progress
toward a higher level were ConMillatod
Gas lenornl Klectric Xorlh American
Republic Iron and Steel preferred and
Wrstipghoiiso Klectric Tlio pressure upon
tho Inltod Sinter Steel Mocks that wns a-

fentureof yesterdays market wn removed
and the preferred closed fractionally high or
The liquidation in American loo continued
nnd loft tho common Mock l MT cent
lower than last night

Shortly lioforo Ilio closo of business the
interesting annual sinlemeiiiKof tho Ameri-
can nnd Continental Tobacco timpniilo
whip nro printed further on In this colum-
wero made public Tho incrcnso of over
11000010 in tho net earnings of tho Con-

tinental company confirm ntithorltalio-
Mnteinonts that hnve been mado from
time to lime regarding the enormous ex-

pansion of this companys li-

In pos IMo from tho stntemcnt of the two
companies to form somo Ideii of tlio enor-
mous earnings nf till C mndiiti d To-

bacco which controls tho Ameri-
can nnd ttio Continental thrmigh owner-
ship of practically nil of their imnion
stocks It npiKnrs from tlio vote r-

tho nnnunl mi oiinK of the Amoricnn com-
pany todny that there I les thnn KMOIKI
par vnluo of Its comnwni toclt in thp hand
of tho public Inthe ae of thoContinentnl
the amount i less ihnn loo shares On
the bnMsof last years earnings thonmnjnt-
nwniliiR iipnii common Wnn-

34n22l nnd upon Iniiilriontnl common
SllhlftlS Thoso nre iho Iwilancos rhown-
nflor d ductitiR clmrge and preferred
tock dividends Herides tho American
compnny report HS iii n HK lis propor

of from ulxirdinalo companies
and the Continental nvc W JO The
totnl of then items Is I1I127MJ nil of-

wliicli might irnnsferrod IH dlvldeiuU
into treasury of the Consolidated cim-
jiany ns Iho holder of tho common stocks
of the two operating companies nnd n
Inrgo pnrt of which lias already lioon so
transferred within the nlno or ten
month

The annual interest chug upon the 4

ier cent lx nd of tho Consolidated COin

iwiny calls for approximately floooooo

which deducted from th profitu mentioned
aliove leaves a rurplus of 5i27000 ThU
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calculation does not take into account
whatever may bo earned by the employ-
ment of the 130000000 of cash that was
paid Into the Consolidated company when

was organized It la evident from the
foregoing that tho Consolidated company
on the basis of the earnings of Its constituent
companies last year Is earning something
moro than twice the Interest upon ltd bonded
debt Moreover tho earnings of those
companies as shown by last years Mate
ments aro equal to nbout IRH per rent
on tho stock of the Consolidated com-
pany

Tho dealings In bond were somewhat
smaller than yesterday but tho tone of-

thn market continued firm Tlie distribu-
tion of transaction wan good with In-

vestment Issues In fairly nctlve demand
In the outside market the morn Important
dealings were in Corn Products Consol-
idated Hnllrond Light nnd Refrigerating
nt nn advance to 1 Dominion Securities
at n recovery to lOOS Northern Securities
Hackonsack Meadows and thu various
copper Mocks which held their own re-

markably well In splto of the break In
Amalgamated on the Stock Exchange
Them was no change In tho monetary
situation except that money on call was
a llttlo higher ruling at 3jf per cent mid
lending at 4 per cent Slnco the beginning
of thu Clearing House week nnd up to tho
close of business lat night the
lost to tho SubTreasury 047000 On
the other lumd that institution was a
dobtor to the Clearing House this morning
to tlm amount of 925000 The closing
of tho tock market was in tlio main Mrong
with limit issues selling nt the Ixst prices
of tho day
Nrw York Stock KeliantseSalp March 12
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Final talat compared with thj o of VP I
day n follow

1nrrfi II Jfarrii 0arrt II Wiirfmj-
A T4S F 74H 76 lift XI lly I 07 1071-
ATASfpf Rlt OflliVorAm 004 100-
AmCOU 4UU 4 0 orAW 60 6n-
AniHItff I 874 1 anij Nrthwtc 2 V7j 2V7-
AmSItplt I0 II Ij V V Cen IDIi ICZi
Amal Cop OHj 0 Oi L 33 171-
llroolcni1 ui 04 100

Can AT 19H I lilfltjck Id IOR nn tConOCoVlOli a H4llc dln Aa i 34-
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Gent KC aof i noi luaspf 03-
CtVorpf 184 i I HJMi US L s I Ii IJ4
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ioAvi iii 011 loasivaoic ai 3
Man Cnn laSH iaiH4Vat AIV 4I 4
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Onrernmont lionrli steady nt niifhnriria-
iiuotatliinx Hiillnny nnd other I ond4 firm
Thn fealnrtM woro llurllnetnn nnd QUIIK

4tjolnt tmndM Central Cuomo 4 ChfMpik-
ind Oliln vpiicnil 4 Clilonen IVrinlnal
Cilorndo ind Smitlicrn 4 Coniolldsicl
Tobacco I Korl Wnrth niiil Denver Cllv-
1st Krarusc lty Knrl Sroit nnd Mrniplnn
4 IldPk Nlnnil urneral i Hoidin einorwl
4 St Jonl biiiliwc tirn id Vi con n-

VnlrHl ifpncral 4 llntl ron nmi Ifilo Or I ml-
of icorila iCilc Mcxiriin Viuiul Sortliirii
Iarlflc iVorU and Ka i rn Mnndani lon
and Twlni I nl n Inrldo nnd Uilii fi nnjC-

omni rci l l ir ilv T In Now York
SJJcv llnr silver IP Lmidim rlued nl d

in Kllvtr dnllnr IT unnlPd t iriMoney on rail 3u4 I T com Ilni
money 1 11 noted nt I1 per rent lor tlinc
four iU nl IndtiMrlnln
and C3 per cent ruilrond mid rfiil
for four on IndiitrinN ommirrUI
paper I iiuoted nl 4 i4s per rent for prim
i nanip other name
5 per cent

Sterling exchnnif n diirhtlr flriner not
wltliMindlnc the rlv In mil money rnte
There wero fiiv onn liHN on the mnrket-
nnd thin wn n factor In holding rntek flrn-
Coiilinentnl exchnnirn wn nillot HIU withon

vnrlitlon In rile Poxted rnte
for lonif hill 4 Mirht lf Actinl
rate one tillN StFaSOAj xleht dniff-

S7l iJ487 i nnd cable trnnsfer 4Mii-
MKMi KrnncH worn rinoted nt il I

for lonir nnd lHiiiiS for liort rekh-
nmrk H4 isin aii for lone nnd OSSIBI-
M 111 for liorl iriiilder 4n in 110 for Ions
and 10310041 110 for ihort-

otehni nl VeV Vnrlf Bohton-
iodise clUcoiml Cliirle ton niiyinir ll-

d oiiiil oHIInt llu
nah Hi ylne 7e dUrdiint eltnf 7Sc pre-
mium PW Orlcnns llnnk l
commercUI par Snn ir ncl ro Slelil Sc-

iiremltim floprrpli 7iC preinltun fit
par Sf premium Cin-

cinnati hinl IJc ouiit over
rniinier 1X premlitn Mlnnpapolls So
premium

Sew Vork IfiirlnB Hnu tstrnient-
KSflllllKO j44S S40S hnlHIICO t 6357i-
SiihTreaairr dehlt balance fBM DB

Tim Cnlorndo Ftil pd Iron Companv-
hu declared n nimrterl dividend I per-
cent on it rommon parable April IS

The Xntlonnl Suimr llennlnif CompaiiV-
hn declared n utiarterly dividend l per-
cent in It preferred pril i

Tin TentVeller CiimpNny ha dedirerl-
a dividend nf IS per cent on tin
preferred clock payable April I

The Vrntern Inlon Telerraph Companv-
hn declared n iinnrterly dividend of i per-
cent payahlo Anrll IJ The re

fnr the errilnr March atjnarilv
etlinated cnniparril lth the
for the i orrcKpordltiff mmrter of la t venr

inn iKt tnoi UM ritnni-
Xrt rveniir ltrwnmi JIM4 l Inr 974I-
nt on hond JUono SWrio Inr 4W-

IIlancf
Dividend

llsivm JISMIMi Irr-
IJI7nin Il7fl0l Inc

Surplui Jisvo i ivl Inf MIIM-
MPrvlou iirplu 102011 ri fon710 Inc lJUIM-

TntilRiirplu M014V 5l tgai2xM lr II W

Th March nunrler III cnnplele nii-
miiith of tho ronipinv lt cnl Tie
flcure i for lhl ipartly e llmaid-
Ihl nnd nrtunl In the yenr prevtoui-
nre n follow

inr f i iwi lr-

Xrl rrvenur tS4n71S4 lle7HIJ Inp 44-

Int 01 lKind 7040 Irr o M-

Ilslanc JiMiM4 IJOVO In1 4Ticn-
ivldrnri s Slo siilom Inc r-

Siirpliin JIn7flS70 JMIro lor 4

Prcv surplus OSldJV 4 oJ Inc

Total urplii jinJi M JOoi OJ Inr JIS1SW-
IHillwny cro oirnli for ih flr

ol Mireh toiHinred with ihnw of the
repoiidlne week nf Int yenr nr n follow
Central of CrorclA 41V fire n-

Clirsaprakr A Ohio 2oi7ii In r
hlcun If rJi trri Illlnol rflrro inc HIM

Chlcazo irrai Wnirrn IWV2 Inf 3

Chicago Trrmlnnl Tratufrr Sli 3 Inc MI-

IV r A SI lxiul WVM lire II-

Prorla 4 ra lrm ll kl er n r
Colorado ft Sonlhrm IH071 Inc is-

Loulvlllr v hvlllr 17r04i Inc ijiM-

lMOiirl PACIFIC iwoiii Inc JT-
iOntral llranch lvin lire S

Souhrn Hallway TO114 lire V 10-

7Toinlii SI lxiul WMttrn 47J7 Urn 4 M
The Toledo Ienrin nnd enlern Hnllrml-

rrpori cro enrnlni f r K hrunry of I i MO-

n of JflSll n roiipnred with Im
Mini month of li t r und net jn4uT a-

decrene of Jl44 Ki r the elsht rno n-

endinc I the rro onrnlnc rero
711 n detPii r of n iompnred
the corresponding period of l ir ird
net joij5 an ltiTeii JiM

The American Tnliirro Company report
for the yenr ended 31-

l4i 1HX fhnicl
Net nralncs K II7II4 Mnri Inr I341fl
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Total JlMAWi JI V1I Inc

Blancr JVJ4N mi W4 In-

Divdv cnn tl ijrooi jroM
KiirnltK OMJJI II7370H4 ll-

Prrvlo urplu lso m1 tita Inr I7KW4-

Totil irplii JH iaif HfiOIOOS Inr M0 24

The contiiiriitnl Tolincco Company report
the r iill of for yoar
ended Hoc 11 followni-

nni irro chniion-
Vrl irnlnn Tioo74ft J440 i1 Ine IJ1I M7

Pfd rtlv i7 p c S4UI S4IDI7J-

nalnnrr llKI l JI09l71H Inr MmfW
Com rtiv n7 oi Inc 7l 7-

SurpU Moi n JtMI7M Inc JJ IJit-
Prrv IJ14M1 1711M Inc 1M7I-

HPrafili urHl R7 Jl3MMl tnc IJMi rea-

It l learned thM within the Ii t few dar-
n lirtre block of VlrelnliCarollna
tnmpuny conunon toeh ln purcna od-

bv locnl cniiinl l Tni lnvo t-

inent It I understood made after
1ioroiish lnvp tlcntion f if cornpnv-
n innco and lt earnmir cnmcllv
l rco t holder of the tock of the c irni np
are Southern lnlero t nmonir which aro
the lukt of th Amerln Tohicco rim
nunv Honry Valtor lre ni of U-

lantle TonM Line Sumnol Si ncor Pre
dent of tho Southern llnllwnv nnd tho Se
brad Air Line lntore t They ro imt only
larce owner of the company lock rmt

o director nnd pollpv of the
eompuny Thoto connection nr creit

to the romnnny tih in con
noctlon with iraniiort itlon fflpilltie and
alo b cau o of the lartre ainount of fortlliror-
u ed by tobapcn producer

Tho Internment Cnmmltloe of tho Now
Tnrk Stock Ktchanvn ha ll ed the frnw-
Ine ornrltlo-

Whollnr and Iake Trie nllroirt romr nrJ-

A47S01 additional flr t prlrned twk and l3 i
additional trrond took rraklne amounl-
luted of nmt prrffrrnl t li J46vim and of

New Vfcrk Nallornl ijrh n r llank von
additional rapltal Moclt maklnir total ari nt-

IHtid Mnnan
Denver and Illn Grande llallroid CerrpnrJ-

J4OOnoii additional flr t eon nlilttrd morf r
4 p r cent rod hond maklnr i ta amount livr
UIQXIooo-

Krle Hnllrod Jlv n additional
rrnrral Urn 4 per ceni cold l ml maklnr int l

mount lilted l i 1

trust tiond maklnr total Amount llnlrd J nnu
Loulirtllr and Kaltmad Compn-

JMjooo addlilonal unified nflyvrar 4 pr rent

TbrM rcurltlrn amvnr othorn wire 14
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